Silver
Bullets

T is the silver

bullet that will

win this war.
And silver bullets
are moulded not
alone from what
you lend but from
what you
and lend. This is
the way to increase
America's fighting
strength.

Furnish
Your
Share

Silver
Bullets

Liberty
Bonds

Invest in
VICTORY

ITBERTY LOAN COMMITTER
Becond Federal Noserve District

This advertisement has been
contributed to the Liberty Loan
Committee by:

Edward E. Epps & Co.
Frederic H. Hatch & Co.

W. C. Langley & Co.

H. F. McConnell & Co.

The National City Company
Neble & Corwin

Carl H. Piorzheimer & Co.

AND COMMENT

Quiet Strength Shown in Gen-
eral List on the Stock
Exchange.

ISENTIMENT FAVORABLE

Activity Centres in Industrial
Shares, With Steel Com-
mon Leading.

The situation on the Btock IExchange
yesterday wan one of qulet atrength, with
tha genoral liet holding Its own fairly
well tn face of rather liberal taking of
profila bulit uy In the rise on the pre-
ceding duy., Hantiment continued favers
abla, notwithmandieg the fact that there
wns a confllct of opinlon as to whether
the newa was nctunily as encouraging as

auceseded In capturing Ballleul, an im-
portant rallrond centre in northiern
France, while ¢n ths other hand reports
were current of strong British counter
attacks at other parts of the line. Be-
twean thess Lwo Jtemm tha financial dis-

other, and leaving stocks under controal
of practicnily the same factors which
operated In the rla: on Monday. While
there were intecimittent  periods  of
strength during which quite some eu-
thusingrn was shown, it could nnt ba
siid that the muarket waa either as uni-
forni or nd strong s on thé previous
day, althougli bntiness was on a somes-
what larger scale and trading took in
greater broadith, Hers und thers some
exceptionn were provided by Individual
stockts, where the movement wasa con-
teary to the genoral trend, but &8 a rule
cloaing quotations showed-neither any
very large gains or very serious losses,

Though thea Germans conatinued to
galn in a small way it was apparent that
the worst of tha second phase of the
battle has been passed, with the Teu-
tonlc forces seemingly no nearer ultimate
t¥ietory than when they started the drive.
Thia fact In itself wam encouraging ta
the mpeculaiive elemernt, and would have
provided sufficlent reason for a further
advince had It not been for the check-
Ing influence of the profit taking., While
the Anancinl district 18 pretty well ab-
sorbed in the war sltuation it Is becom-
ing evident that it Im not losing =lght
entirely of Improvement In the domentle
outlook, particulurly aw It corlcerns the
money sltuation, In which there was a
further gratifying relaxation yesterday.
Call loans were supplied in liberal
amounts on the Stoel Exchangs, while
as regards time accommodatlons, offer-
ings of five and slx months money made
thelr appearance for Lhe first tima In
mevernl weeks, At the mrame time Wall
Street was not dinposed to take a
gloomy view of the progress thus far In
the Liberty Loan campuign. The re.
porta from the local commitiee are not
aa encouraging as might be expected,
but from other sectlons of the country
reports are coming to hand that are of a
most optimistic nature, So far as the
Becond Federal Resaove Dintrict Is con-
cerned there is no doubt ns Lo the ultl-
mate result of the loan: the South and

‘eat are providing the principal con-
cern.

The greater part of the activity still

Special Analysis 1-26

E. W. Wagner & Co.

33 New Street
Phone 24us lirone,

eentred In the Industrial sharce yester-
day., Teadarship was vested in Bteel
common, which made further gains in
the forenoon under the stimulus of the
remarks of Judga Gary concerning the
dividend prospects at the annual meeting
on the preceding day. However, in the
lant hour r good part of ths day'ms ad-
vances was wiped out by realis'ng sales
The equipments were falrly active under
the leadership of HBaldwin, and thera was
nome impressive buying agiln of Ameri-
can Can, Copper ghares showed quiet
strength, but ool no very prominent
part in thoe seasion.  Neither Jid the
ralls, with tha exception of Reading,
which was fuirly active and made pome
slight progress.  Among the specinities
Corn DProducte aml Amerlcan Jee dt-
tracted momt attention. FElsewhere iiitle

happened wt any stage of the session.
The investment market continued steady

s | TiON®Y  wan  unchanged, but offerinay

and guiet, There was further jrregular-

— —_
J. K. Rice, Jr. & Co. Will Sell| ity in Liberty bonds, but losses were

50 American ( sramel I'Md,
100 American Uniferm Com.
18 Ingersoll Rand (om.

a l‘l'nl l'n-'l & (oke

k] Tun & Pucific

tinued demand for BEpaniah pesetas,
J.K.mce’.'r.&co. which aldvanced 1o snother new high

Phones 4000 to €010 John

generally mlight.

The foreign exchangs market was
strong though gatet, with further Im-
provemert in demand sterling, Swisa
1'[!"!‘"8 were strong, and thera was con-

record.  Cnll monev ruled at about 3 per
cent. for tha Lost part of the day. Time

were more liberal.
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FINANCIAL NEWS L e et WA INTERNATIONAL .

‘ Advance Conmtinued.

Under vigorous upbldding for Hitsel
stock prices moved Into new ground yems.
terday, the stecl group leading tha ad-
vance. ‘The uprise which started Mon-
day struck m snag around the opening,
but after tamporary sslling the forward
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AMERICAN I‘.‘\gl wnans ELECTRIC
Reports for three and slx nlnln ended De-

l.a.l1l.- IM ﬂl‘! »

rember B last:

mov L was r d, and shortly af-
ter noon higher quotations prevalled

than In weeks past. The war despatehen

continued negative, and for ths nonce
traders turned their attention to domestic
factors, chief of which waa the hopeful
view expreased by Judge Gary over the
future of the steel Industry. Money waa
also In better supply, some five and six

months loans being reported at 8 per
cent. Steel's active leadership Inspired
the rest of the list just as Its heavinesa
has been a restraining Influence In the
lant few weekn. Mexlcan Petroleum
was & Lright spot, as were some other
specially favorites. Bentiment was af-
fected by the apparent Improvemant in
the Liberty bond campalgn, for while
New York In alightly behind its schedule
the country as a whole Is running far
ahead of the original quotas. And no
one seriously doubis that the second
Fedoral Ieserve distriot can go over the
financial top whenever it desires. 1In
fact, It {8 currently reported that many
large subscriptiona already in have not

been announced.

An Old Triek.

Latling a stoek down when the balance
of the market ian advancing is an ola
trick and usually qulte succesaful. In
Distillers case it brought out not a little
stock that was gathered In by the pool,
If the mock wua worth 48 Monday it
certalnly was not less valuable a day
later. Jlut when traders, especinlly thae
common garden varviety, nlsn known an
room traders, mea profits fading they

Jump quickiy.

A !laﬂ Poolt

Steel'n confident advance crented some
excitement In the way of fancy rumors,
though Tuesday's Luying was believed
to bs mminly for the necount of ane of
the Btreet's few market plungers who i
active at this tiine. The tale, which
was credited in several important housens,
was that s 100,000 share Risel pool In
belng formid, the headquartera of which
is a Broadway houss with a reputation
for soft pednl methods. That (s, this
fAirm never courts the limelight, and out-
oids of the elect ls operations are a
dark secret to the rest of the flnancial
community., 1f a Steel ayndicate s In
the process of formation the selaction
of this houmse as the director general ia
A tactienl move dosgrving some consid-
sratign, for from thia central point buy-
Ing orders can he distributed through
other channgls without nttracting os
much attentlon am If 4 better known

Stock Exchange firm hind been chosen,

Whether or not thers |s any founda-
tion for tha Eteel poo! tale, and confirm-
Ing 1t Is not & bit more diMcult than

forecasting (he termination of the war,
there are iwo factors which have a di-
reat bearing on Nteel's market course.

The firat in that the longer the war con- |
tinues the longer the Steel Corporation’s

profits will last. The second grows out
of the first, and s that this truth is be-

ginning to sink In on the minds of
investors and professional tradera. They

found their cue in Judge Giary’'s miate-
ment when he =ald: "It is fortunate
that the Government hos fixed prices
which permit us to make profits and
wa ahall be able to pay lurge dividends,
temporarily at least. If we were prof-

fteering we would pile vp all these profits

in surplus. But we feel that we are
living up to the polley of the Presldent
of the United States, which s to fix
prices wufficlont to pay HUIng Wagen to
men, fair salaries to officinls and ne e

| sary addltiona to planta for war work "

This sums up the Sterl outivuk, borh
from a trade and market viewpoint, and
if the pool sets under way It will be he-
causs some farsighted men In the finun-
ciml district are abie to read something
in Judge tiary'a words that the rest of
the country cannot comprehend,

Repnblic's Annual Meeting.

While Nepublic Steel moved forwari
with the others in that group some
truders helleved it held t\mmlln ities in

eonnectinn with the company’s mnuu]

meeting to-day,  Their theory wak that

If anything developed mt the Jepublc,

meeting similar to Judge tinry's optimis-
the remarks at the Steel stockholders’
gathering the stix &k wonid be guick to
;eu;mmj The stock wsoftensd near the
cloge, chiofly on ;nn'u Laking.

spa -l.h h.sr!l.n-e.

Table news that England had mn-
posed o Bpanish corelit of 10,000,000
pounds in an effort to rorrect the ex-
change porition between those Lo (oun-
tries confirmed the suggestions made by
local forelgn exchange dealers recently
The extzeme advance of pesctas Tues-
day called attention lo the Spanis) ex-
change wsitustion again, and though our
trade balance with Spain s heavily in
our favor the reverse condition exists
betwean England and Spain and France
and Spain. 1f London could get Madrd
1o arrange a $80,000,000 credit it would
not only solve thelr prablem but wounld
eass the situation in this country, which
involves only a very mmall portion of
the American commercial worlid, Im-
porters of olive oil and othar Spanish
goods are the only ones affected hers by
the pesetas situation, and in the opinlon
of forelgn exchange egper's there (s
litlle chance that Congress will take any
actlon, es had lbeen luxue-lr.l

fce Illther.

American  Tea  activity  broke out
nfresh, the senior imsus movieg up 29
points, with the common galning 1, in-
dicating that all the pep waa not taken
out of these socurities by their gecent
Hively performances.  Nothing morethan
what was mentloned hers last week
has developed as far as can be Ascers
talned, but the huge store of natural ice
the company has on kand and which
will commnand hardsome prices  this
summer is suMclent to maka for higher
prices, The volume of trading was ex-
tremely light, fMowing that owners of
the stock believe more Is (o e giined
by hoiding their stock than selling.

Philadelphia Company.

An unusually good annlysis of an ins
active immue, but whichi is of great i
teresat tn holdera of the stock, wams given
by a Btork Kxchange firm in the fol-
lowing resume of the Philadelphin sltue
atlon: “About m wesk hence the direc-
tore of the Philadelphin Company _are
to hnld their adjourned meeting In
Pittaburg to declare the guarterly divi-
dend, the mpomein concerning which has
been conniderabla because of the dolay
in action at the time of the regular
neating.  The markets have had »o
muech to contend with of iate in publdic
and =emi-pubille utliity  securities, by
renson of greatly incrensed costs of op-
eration, that (t ia no wonder this
delay dinm glven rise to unpleasant ru-
mors, but the more the facts of this
case are studied the less appears to be
the reason why the future for the stork
of this company should be viewed with
concern. We would not he surprised to
pes a moderate reduction In tha divi-
dend from the current rate, say to 4
per cent., or o O per cent. bams; but It
peams Lthat the stock hams pretty thor-
oughly dleseounted this actlon, which
many of the wentlemen prominently
jAentified with the mapageinant are ine-
clined to vonmider a temporary expe-
disnt, for whirh, in tha futuee, If mat-
ters g0 as |t may bs veascpably hoped,
the stockholders muay be In some way
compensated, The artual facts in the

case peem 1o be that the Philadelphin | N ..-mg

Company has been obliged to do ton
much in the public interest. Both its

sas | electric department and [t natural gas

department have been calied upon for the
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BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, April 16, 1918.
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Haliroad securities fallipg due i Mav
AERTregate $31.6587,100,
with
100, muking & total of §S3ABE 400, com-
B40,805,170
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biggest maturity s the New York Cen-
tral one year 43 per cent
tonmiling 10,000,000,
the industrinis the «erro de
per Company’s $5.5
honds and
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PAPER FROFITS

Earnings Equal to 834.02 5
Share Compared With
#24.86 Year Before,

INCREASE DUE To Wap

P ——

Company's Financial Position
Is Strengtheged Dur.
ing 1917.

War profita carried earnings of i
International Paper Company in 18}3
far ahead of the previous year'a figures,
the company's annual statement fur 1.
twelve months ended December 51 jam
reveallng Income equal 10 $34.02 4 pliary
on the 18,500,940 common stovk oyt
standing, compared with $24.56 curye
on §17.442,800 common stook In 1654
Net income before prefersed div,dey
reservationn and after all charges wps
$B.1K0,787, the balanca avallable for e
common atanding at §6,710.687 1y tia
preceding year fot was §5,120.527 an
the surplus $4,336,492  Federul tax e
serven aggrogated $2.500.000 and dopie.
cintion charges §1,524.0K2,

During the year the Internationd
Paper Company strengthensd (8 foor.
cial  position, cuarrent assets 1okl e
$24. 264000 ngainst current Lab )ty
$2.510,000, Toaving a net workiug vhpits
of $30.051.000 after tax toseriee  The
cash account was roceed fron B0t
to $2.426.425, and the compaid « £y
indebtednoess drogped to $11.0 i
1014 it stood]l nt $15.252.000 I'reside »
Dodge annonnced that the Noating dels
which was $5.450,000 three Years ano
had been entirely eliminated,

Final profita and lose surplus wag
F15462.180 at the end of 1917 agage
$16.238,743 on December 31, 1516, wliy

Was remarkable connidering tha! §5.500.

000 was charged off for account of sty

2|land cash dividends pald and reserved

for payvment In mt!lamanl of deferred

cumulative dividends on  the ey or

issue.
. T. Dodge., pre=ident nf 15ip com.
paRny, #ays fn part (o the stockholders
“it will be ob=erved that the st galy
for the yvear, aftes proper dedac on %
depreciation of mill plants, for 1w
and for Intereat and sinking fund, wis
$5.180,787.86—a falr but modesite o
turn on the very largs capital involye
in the conduct of the buniness
of over $75.000,000 actually in
properties of steadily enha
and used In the vast and va
tiona of the company whirh r

lower capltalization per ton h At
ita producing eapacity than ulm S1oase
lnree paper company on the continen:
“Iiuring the vear the compans L
made steady progress ln variags o e
tions. There has beesn an extensivie oy

favorable readjustment of (1= Lond .
gations and, since the date of e iz e
given herewlth, bonds to the amous *
SR 000 htwve Lzen retired.  Ths a-!
the necessily of carrying as alioeoen |
Investment fn wond anmd other [plers
tories, have necessituted bank Lorsom ng
10 & reasonable amount,

“Another galn during the yanr 10 (s
adJustinent of the greater part of e
deferrad dividends on the o 1 :
preferred  stock This wccumninth
sianding for some vears ahead of oo
preventing. dividends on the coommn
=to0’c was pald partly Inocasa il on e
Iy v etnck, Lookineg 'o the
and future welfare of the conipm
the itterest of holdgrs of conun

the adjustment was of Jdec did wlvass
tage, It I8 expected that v 0 £ ]
balaner of the &eferrad 1 vt 1rr'i 1‘_'.
Lie In Bome manner #xti i

“The total production --' .". Rrnaiee Al

oAper wWas JA0.580 tans, of wih A
178 tans yopresented vwsp

‘mul the baltanoe, TL42ET0 toos pgwer 0
e higher grades in groat vacn T
Laanufaciure of this vast qua
paper-—nearly three linies wa
that of any other orgaaiEst on .
world—réguifed the consy

243 corids of woesd, 0 addinie
qunntitics of uihe naterin i
piles."
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